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FORMD UNITED STATES OMB APPROVAL
SECURITIES AND EXCHANGE COMMISSION OMB Number: 3235-0076
Washington, D.C. 20549 Expires: May 31, 2005
Estimated average burden
FORMD hours per response . . . 1.00
WOTICE OF SALE OF SECURITIES
SUANT TO REGULATION D, SEC USE ONLY
) SECTION 4(6), AND/OR Prefix Serial
\y) ORM LIMITED OFFERING EXEMPTION
DATE RECEIVED
Name of Offering ([ ] check if this is an amendment and name has changed, and indicate change.)

Courage Special Situations ERISA Fund, Ltd. (The "issuer”)

Filing Under {Check box(es) that apply): [ ] Rule 504 [ ] Rule 505 [X] Rule 506 [ ] Section4(6) [ ] ULOE
Type of Filing: [ X] New Filing [ 1 Amendment

1‘ - o ‘ ‘,w—:“'f Y v::v;::s‘,ﬁn T : PRI : i J i

B h ey A BASIC DENTIFICATIONDATA ||| ” B
Enter the information requested about the issuer
Name of Issuer ([ 1 check if this is an amendment and name has changed, and indicate ¢! 05051915
Courage Special Situations ERISA Fund, Ltd.
Address of Executive Offices (Number and Street, City, State, Zip Code) Telephone Number (Including Area Code)
3rd Floor, Scotia Center, Cardinal Avenue, PO Box 501 GT, George Town, Grand (345) 949-2001
Cayman, Cayman Islands
Address of Principal Business QOperations (Number and Street, City, State, Zip Code) Telephone Number (Inciuding Area Code)
(if different from Executive Offices) Same As Above Same As Above

Brief Description of Business

The Issuer will invest in a master feeder fund structure and the master fund invests in publicly traded and private equities, debt
instruments, options and other financial instruments.

Type of Business Organization

[ 1 corporation: [ ] limited partnership, already formed [ X1 other (please specify).
Cayman Islands exempted company
[1 business trust [ ] limited partnership, to be formed o e P EETR
Actual or Estimated Date of Incorporation or Organization: Month/Year PR T;;"QLJ
12/2004 [ X7 Actual [ 1 Estimated oo
Jurisdiction of Incorporation or Organization:  (Enter two-letter U.S. Postal Service abbreviation for State: Aom OE 2@@5
CN for Canada; FN for other foreign jurisdiction) FN By M
‘ - IMESN

SeEdNelrizzAL INSTRUCTIONS U L NCIRL

Who Must File: All issuers making an offering of securities in reliance on an exemption under Regulation O or Section 4(6), 17 CFR 230.501 et seq. or 15 U.5.C. 77d(6).

When To File: A notice must be filed no later than 15 days after the first sale of securities in the offering. A notice is deemed filed with the U.S. Securities and Exchange Commission
(SEC) on the eariier of the date it is received by the SEC at the address given below or, it received at that address after the date on which it is due, on the date it was mailed by United
States registered or certified mail to that address.

Where to File: U.S. Securities and Exchange Commission, 450 Fifth Street, N.W., Washington, D.C. 20549.

Copies Required. Five (5) copies of this notice must be filed with the SEC, one of which must be manually signed. Any copies not manually signed must be photocopies of the manually
signed copy or bear typed or printed signatures.

Information Required: A new filing must contain all information requested. Amendments need only report the name of the issuer and offering, any changes thereto, the information
requested in Part C, and any material changes from the information previously supplied in Parts A and B and the Appendix need not be filed with the SEC.

Filing Fee: There is no federal filing fee.

State:

This notice shall be used to indicate reliance on the Uniform Limited Offering Exemption (ULOE) for sales of securities in those states that have adopted ULOE and that have adopted this
form. Issuers relying on ULOE must file a separate notice with the Securities Administrator in each state where sales are to be, or have been made. If a state requires the payment of a
fee as a precondition to the claim for exemption, a fee in the proper amount shall accompany this form. This notice shall be filed in the appropriate states in accordance with state law.
The Appendix to the notice constitutes a part of this notice and must be completed.

ATTENTION
Failure to file notice in the appropriate states will not result in a loss of the federal exemption. Conversely, failure to file the appropriate federal
notice will not result in a loss of an available state exemption unless such exemption is predicated on the filing of a federal notice.

Paotential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays a currently valid OMB control number.
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2. Enterthe mformatlon requested for the foIIowmg

@ Each promoter of the issuer, if the issuer has been organized within the past five years;

® Each beneficial owner having the power to vote or dispose, or direct the vote or dnsposmon of, 10% or more of a class of equity
securities of the issuer;

® Each executive officer and director of corporate issuers and of corporate general and managing partners of partnership issuers; and
® Each general and managing partner of partnership issuers.

A. BASIC IDENTIFICATION DATA

G RLER

Check Box(es) that Apply: [ X] Promoter [ 1 Beneficial Owner [ 1 Executive Officer [ 1 Director [ 1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Courage Capital Management, LLC (the "Investment Manager")

Business or Residence Address (Number and Street, City, State, Zip Code)
4400 HardiLg Road, Suite 503, Nashville, TN 37205

Check Box(es) that Apply: [ ] Promoter [ ] Beneficial Owner [ X] Executive Officer [ ] Director [ 1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Patton, Richard C. (Executive Officer of the Investment Manager)

Business or Residence Address (Number and Street, City, State, Zip Code)
4400 Hardingjoad, Suite 503, Nashville, TN 37205

Check Box(es) that Apply: [ ] Promoter [ 1 Beneficial Owner [ X] Executive Officer [ ] Director [ ] General and/or
Managing Partner

Full Name (Last name first, if individual)
Farris , Donald M. (Executive Officer of the Investment Manager)

Business or Residence Address {(Number and Street, City, State, Zip Code)
4400 Harding Road, Suite 503, Nashville, TN 37205

Check Box(es) that Apply: [ ] Promoter [ 1 Beneficial Owner [ 1 Executive Officer [ X] Director [ 1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Sampsell, David

Business or Residence Address (Number and Street, City, State, Zip Code)
3rd Floor, Scotia Center, Cardinal Avenue, PO Box 501 GT, George Town, Grand Cayman, Cayman Islands

Check Box(es) that Apply: [ ] Promoter [ 1 Beneficial Owner [ ] Executive Officer [ X] Director [ 1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Bree, David

Business or Residence Address (Number and Street, City, State, Zip Code)
3rd Floor, Scotia Center, Cardinal Avenue, PO Box 501 GT, George Town, Grand Cayman, Cayman Islands

Check Box(es) that Apply: [ ] Promoter [ 1 Benéeficial Owner [ 1 Executive Officer [X] Director [ 1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Seymour, Don M.

Business or Residence Address (Number and Street, City, State, Zip Code)
3rd Floor, Scotia Center, Cardinal Avenue, PO Box 501 GT, George Town, Grand Cayman, Cayman Islands

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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CheclgBox(es) that Apply: [ ] Promoter [ X] Beneficial Owner [ 1 Executive Officer [ ] Director [ 1 General and/or
Managing Partner

Full Name (Last name first, if individual)
Mezzacappa Maiden Lane Fund, L.P.

Business or Residence Address (Number and Street, City, State, Zip Code)
630 Fifth Avenue, Suite 2600, New York, NY 10111




' B. INFORMATION ABOJA:;'_O'FFERING

1. Has the issuer sold or does the issuer intend to sell, to non-accredited investors in this offering?..........cc.cccooeeeinn
Answer also in Appendix, Column 2, if filing under ULOE.
2. What is the minimum investment that will be accepted from any individual? ..........cccccoviinn o s
(* Subject to waiver by the board of directors of the Issuer.)
3. Does the offering permit joint ownership of @ single UNIt? ... e

4. Enter the information requested for each person who has been or will be paid or given, directly or indirectly, any
commission or similar remuneration for solicitation of purchasers in connection with sales of securities in the
offering. If a person to be listed is an associated person or agent of a broker or dealer registered with the SEC
and/or with a state or states, list the name of the broker or dealer. If more than five (5) persons to be listed are
associated persons of such a broker or dealer, you may set forth the information for that broker or dealer only.

Yes No
[] [X]
$* 2,000,000
Yes No
(x1 [

Full Name (Last name first, if individual)
Greenman, Parker, Connally, Greenman, Incorporated

Business or Residence Address (Number and Street, City, State, Zip Code)
2800 Hulen, Suite 201,Fort Worth, TX 76109

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)

( ] All States

AL [X] AKX [] AZ [] AR [X] CA [X] CO [X] CT [] DE [] DC [] FL [X] GA [X]
IL[] IN[] IA([X) KS [] Ky [] LAI[X] ME []1 MD [X] MA [] MI [X] MN []
MT [] NE[] NV [] NH([X] NJI[] WM [] NY[]1 NC[] NDI[] OHI] OK [X]
RI []J sCcI[) sODI[] T™W [] TX[X] UTI[])] Vvr [] VA IX] WA I[] wWv [] WI T[]

HI [ ] 1D
MS [X] MO
OR [ ] PA
WY [ ] PR

- e

Full Name (Last name first, if individual)

Business or Residence Address (Number and Street, City, State, Zip Code)

Name of Associated Broker or Dealer

States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
(Check “All States” or check individual States)

[ ] All States

AL [] AK [] a2 [] AR T[] ¢ca ] ¢cof[]) cr([] DE[] DC[] FL ] GATL) HI [1 IDI[]
IL[(] IN[1] IA T[] K (] KY (] ATL] ME[] MDIO] MATL[] MI [] ™MN [] MS [] MO []
MT [] NEI[] NV [] NH{])] NII[J] NMI[] NY [] NC[] ND[] OHI[J OKI[]1 ORTI{[1 PAT[]
RI [J] sc[] sD[]) T™W []) TXx[] ur ] vr[]) vAI[I]l WA [] wvl] WI[] WYy [] PRI[]
Full Name (Last name first, if individual)
Business or Residence Address (Number and Street, City, State, Zip Code)
Name of Associated Broker or Dealer
States in Which Person Listed Has Solicited or Intends to Solicit Purchasers
{Check “All States” or check individual States)

[ ] All States
AL [ AK [] 22 [] AR [] ¢ca[] col}) crl} DE[L] DCI[] FL I[] GAI[] HI [] ID []
IL [ IN[] 1IA[3 XS [) Ky []) ALl MEI] M ({] MAC[] MII[] MN[] MS T[]} MO I]
MT [] NE[] NV [] NHI[] NIT[J NMI[] NY[] NC[] ND[] OH[] OKI[I1] ORI[] PA L[]
RI[)Y scl) sol)] ™[] T™X[] vuril vrll]l vA[} WA [} wvl([] wIl[] wy[] PRII

(Use blank sheet, or copy and use additional copies of this sheet, as necessary.)
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e OFFERING PRICE NUMBER OF lNVESTOR EXPENSES AND USE OF PROCEEDS

1. Enter the aggregate offering price of securities mcluded in this offermg and the total amount
already sold. Enter “0” if answer is “none” or “zero.” If the transaction is an exchange
offering, check this box O and indicate the columns below the amounts of the securities
offered for exchange and already exchanged.

Type of Security Aggregate Amount Already
Offering Price Sold
DD .ottt ettt bbb er e e $ 0$ 0
[So 1T O O PO S VPO SO PRSPPI $ 0$ 0
0 Common O Preferred

Convertible Securities (inCUAING WAITANTS): ....oiviviiviee et sbe e $ 0$ 0

Partnership Interests. ... $ 0$ [{]

Other (Specify: common shares, par value $0.01 (U.S.) per share (the "Interests"))............. $ 1,000,000.000(a) $ 0
L] 21 SO O OO OEOEUSO VO R PTSTPURRSPON $ 1,000.000.000(a} $ 0

Answer also in Appendix, Column 4, if filing under ULOE.

2. Enter the number of accredited and non-accredited investors who have purchased securities
in this offering and the aggregate dollar amounts of their purchases. For offerings under
Rule 504, indicate the number of persons who have purchased securities and the aggregate
dollar amount of their purchases on the total lines. Enter “0” if answer is “none” or “zero.”

Aggregate
Number Dollar Amount
Investors of Purchases
Accredited INVESIOrS i 0 $ Y]
Non-accredited INVESIOTS ..., 0 $ 4]
Total (for filings under Rule 504 0Nly).........c.ccceviureeceirieireeee e ees et ssees e N/A $ N/A
Answer also in Appendix, Column 3, if filing under ULOE.
3. If this filing is for an offering under Rule 504 or 505, enter the information requested for all
securities sold by the issuer, to date, in offerings of the types indicated, in the twelve (12)
months prior to the first sale of securities in this offering. Classify securities by type listed in
Part C — Question 1.
Type of offering Type of Doliar Amount
Security Sold
RUIE BB .....ooveviieieee ettt e b e bbb bbbttt £t et bep bbb ebe e e sa et s eren N/A $ 0
ReGUIAHION A L.ttt st bbb e N/A $ 1]
RUIE S04 «....oeeeieieet sttt ettt ettt s st eb et sab st s e se et es b e b erterenseseabese et essent b ar s re s eteensorensens N/A $ 4]
TORAL e e etk be b N/A $ 2]
4. a. Furnish a statement of all expenses in connection with the issuance and distribution of the ’
securities in this offering. Exclude amounts relating solely to organization expenses of the
issuer. The information may be given as subject to future contingencies. [f the amount of an
expenditure is not known, furnish an estimate and check the box to the left of the estimate.
Transfer AQENE'S FEES ..o.ovii it et et b e e ee ettt ra e eare s & $ 0
Printing and ENGraving COSES .....ocvuiiveiuieinieeseitise e seeste s et eiesae s eva b ece et esaestensesreenessennes = $ 2,500
LEGAI FEES .. Ed $ 35,000
ACCOUNTING FBES ....viiiiiitiieiiie ettt et sttt s b et e b st et et b eve st et e st e seateseate st esasbesees $ 7,500
ENGINEEIING FBES....ciitiiirrere et iiiei et cr st e eseesat st et are s e s e st e ta e et e s b e be s smsesaaanese e e e e avesrenees = $ 0
Sales Commissions (specify finders' fees separately) ........cccovevevieiviiccinnin e = $ [
Other Expenses (identify filing fees ) TP = $ 5,000
LI5S U ORI & $ 50,000

(a) Open-ended fund; estimated maximum aggregate offering amount.
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C.. OFFERING PRICE NUMBER OF INVESTORS EXPENSES AND USE OF PROCEEDS

4. b. Enter the dlfference between the aggregate offenng price given in response to Part C -
Question 1 and fotal expenses furnished in response to Part C - Question 4.a. This difference is $ 999,950,000
the *adjusted gross proceeds t0 the ISSUET.” ...

5. Indicate below the amount of the adjusted gross proceeds to the issuer used or proposed to be
used for each of the purposes below. If the amount for any purpose is not known, furnish an
estimate and check the box to the left of the estimate. The total of the payments listed must equal
the adjustment gross proceeds to the issuer set forth in response to Part C - Question 4.b above.

Payments to

Officers,
Directors, & Payments to

Affiliates Others
SalAMES AN fEES . ..evieiiiiie e e et e = $ 0 B g 0
Purchase of real @State.........covviviriicrrirne e e = $ 0 B g 0
Purchase, rental or leasing and installation of machinery and equipment........ £ $ 0o B 3 0
Construction or leasing of plant buildings and facilities...........c.ccveevrereivicvicnnnns 1) $ 0 = 3 0
Acquisition of other businesses (including the value of securities involved in
this offering that may be used in exchange for the assets or securities of ® =
another iSsuer PUrSUANE t0 8 MEIGEI)........ccovreveverirririrrrisrsessrissessssssssessssssonans $ 0 $ 0
Repayment of indebtedness ... ininie et & $ 0 = g 0
WOTKING CEPIAL ...cvve ettt bt = $ 0 B 3 0
Other (specify): Portfolio Investments 4 $ 0 E $ 999,950,000
COMMN TOAIS ..vevvveereriesieeeieiee sttt et st bebese e s srese e abes = $ 0 B $§ 999,950,000

& $ 999,950,000

Total Payments Listed (column totals added)........cccoooveiiiinnieiiiniennniecien

-D. FEDERAL SlGNATURE

The issuer has duly caused th|s notice to be signed by the underS|gned duly authorlzed person. If this notice is filed under Rule 505, the
following signature constitutes an undertaking by the issuer to furnish to the U.S. Securities and Exchange Commission, upon written
request of its staff, the information furnished by the issuer to any non-fccrednted mjor pursuant to paragraph (b)(2) of Rule 502.

—

Issuer (Print or Type)
Courage Special Situations ERISA Fund, Ltd.
4 / .
Name (Print or Type) Titfe of Slgner (Print or Type)
Patton, Richard C. Chief Manager of the Investment Manager
ATTENTION

Intentional misstatements or omissions of fact constitute federal criminal violations. (See 18 U.S.C. 1001.)
04025.0001 #553696
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